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Canadian
Fundamental
Industries

Tho world must
have Canada's pulp
and paper. The de-
mand for It is basic
and growing.
If you wish to know
how attractivo to
American investors,
investment oppor-
tunities are in Cana-
dian pulp and paper
Corporation Bonds
and Debentures,
write us and we will
send you a list of at-
tractive offerings.
83.

AOeNCY or

Royal Securities
CORPORATION

(CAKAtIA)

LIMITED
165 Broadway Now York

aamnAAi j.XBBm ik.nq

Penna. Co.
4 Secured Gold Bonds

Due April 1931

Payment of Principal and
Interest Guaranteed by

PENNSYLVANIA RAILROAD CO.

Free of Pennsylvania Stats Tax

, Price to Yield 7
' Particulars ok request

Carstairs & Co
' Promptness, Accuracy, Security

1419 Walnut Street
Philadelphia

Member Philadelphia nnd
New Vork Stock Exchanges

I 71 Broadway, N. Y.

The Outlook
For Investors

We have prepared a let-

ter which states the prin-

cipal reasons for the
present low prices of even
the best securities, and

why American investors

can look to the future
with confidence.

Complimentary copy of
this letter will be sent to
any one interested.

Bonbright & Company
437 Chestnut Stroet

Philadelphia
New York Chicago
Boston Detroit

Removal Notice

Wc beg
we have
new offices

kl

i i

to that
removed to our

Rooms 304 and 305,

328 CHESTNUT STREET

POWELL, GARARD & CO.

Investment Securities
Philadelphia

Chicago St. J.oul

SarOioai
Sjfctriitias

iSTOCKS
BONDS

announce

Reorganized Rails
Railway Equipment

Issues
Do you know what ! behind
their marketwlte activity) Our
special letter "C. A P. ". which
I. a .mat! thins to ailc (or nnd n
Rood thing to havo, will t.U you
Complimentary copy for the
Baking.

Marketable securities carried
upon conservative marginal
basis. Odd Lots a specialty

Milfmr fferaflg Co.
tBoree.sorii Jo Goldberg Helm)

Uciobem allodelptila Ntk. Kieh.
i Consul. HtU. Id. of N. Y.

1022 Chestnut Street
Irbotim Ilfll. Hpro.ee B017-43-

Keritone. Itac 709
Are.,ri nreaaw-u- r oid

Htaroford. onn ' v
H

Wanted

40,000 Cases Gasoline
Tor Prompt Kport Shipment
F, A. H. rhlla. or New York

Principals Only

Apply Mr. Golden
Hotel Lorraine

Between 6-- 8 P. M.

--ft.&!mf

LITTLE BACKSET

Fresh Melting of Sugar Group

Chocked an Extensive Cov-

ering Movement

New Yorh, Aug. 10. The bear crowd
after having matters pretty well their
own way all week had a little basket
In today's market and partly paid the
penalty for their overcoufidence. Mainly
because of technical condition there
wai extensive covering of the unmis-

takable over extended short Interest
and while this clcmcut was kept on tbc
run the market pushed steadily for-

ward, and which It continued to do with
littlo or no Interruption during the
morning, or, at least unt 11 the sugar
shares showed signs of melting ngain.

Over-nig- advices dealing with Uie

foreign situation prompted the first re-

treat of tho benr following and with
on apparent scant supply of stocks lit
sight it soon became a case of this ele-

ment bidding against each other, and,
as a result, some of the more specu-
lative issues, at least those recently
subjected to a sevcro drubbing moved
up in n lively fashion regaining a con-
siderable part of the lost ground. It
was virtually a continuation of tho re-
covery movement which set in during
the final hour of tho tradings yester-
day nnd therefore carried little sig-
nificance other than representing a cor-
rection of a temporary oversold con-
dition.

Developments in the Ilusso-Polis- h

situation, especially concerning the un-
derstanding between England and
Frnncc on the proposed Crimean cam-
paign was generally regarded satisfac-
tory, although foreign exchange, as in-
dicated by quotations on London, failed
to reflect latest conditions In the eastern
European flare-up- . While, of course,
the better outlook of the Polish situa
tion contributed to make sentiment more
cheerful, it was quite evident that this
influenco was entirely becondnry in the
temporary reversal of the market trend.

With no appreciable increase of busi-
ness the market, however, streucthencd
in almost every direction during the
morning, jeauers or, the advance in-
cluded Iiuldwin Locomotive, .Mexican
and Petroleums, Cru-
cible. Vanadium, Heplogle, ijtudeboker
snd Retail Stores. (Jains in these nnd
associated shares ran from 1 to HV
points. Hails were more prominent than
at any recent period, minor issues of
tho western und southwestern divisions
participating with transcontincntals.
Heading and Xew Vork Ontrnl nt

J gains of 1 to 1 points.
While the (hIUs were on all sides

against them, even including the
money mnrket, with the renewal call
rate fixed again at 7 per cent, against
last nignt s closing rate of i per cent,
the bear crowd after the first rush to
cover contested their retreat stubbornly
and kept sharp outlook for soft spots.
Little encouragement was found in this
connection until around midday, wheu
the bugar group wero singled out for
another drive, which evidently was in- -
cited by the discovery of efforts to re- -
sume distribution under the cover of the
strength of the general 1M. Those is- -

bucs were found to be susceptible agaiu
and were depressed 1 to 3 points.

In the meantime tbc general list had
j shown signs of going stale mid it was

evident all along the list that apart
from the short the demand was still
very limited. So when the sugars took
the toboggan agaiu there was at once
a syiiipuUA'tlc easing oft all around
with the active leaders dropping off a
poiut or thereabouts from the best quo
tation of the morning. The rails also
yielded moderately, but showed a little
more resistence.

LOCAL INTEREST
AT A LOW EBB

Storage Battery Only One to
Shoiv Animation and Ad-

vanced to 117

Market interest iocnhvise continued
at an extremely low ebb. Klcctric
Storage Battery was the only unimated
"pot. und the trading elsewhere con
tinued of the same monotonous per-- i

fuuetory fliaraeter as experinccd all
through the rurrcnt week. Price
iliauges were mixed but altogether

j meaningless, being entirely the result of
the narrowness of the market and the
extremely nmall limitations of the cur-- ,

rent market interest.
' Once more tho thin character of the
market, either on the buying or selling
side was exemplified in the rather wide
fluctuations of Klectric Storage Battery.
After dipping to ll'l's, or SI under
psterday's final quotation, there was n

quick rebound to 1 17, mainly because
of the sfant offerings.

Tho Bnpld Transit situation con-

tinued to be received with the same
degree of rompla ency. Tin-rani- ;

and tile of the street are unques-
tionable interested, hut theie is u bpii-era- l

disposition to wnit find see what
is going to turn' up next, or nlmt will bo
rhe outcome of tho incrcnViug muddle.
Ilapld Trnnsit stock i uleii relatively
lirm at 14 Vj. while i'uion Traction
moved up ',' to ''.".

United Gas Improvement ran into a
moderate selling current ami fell back
tn the low mark ut 40. Philadelphia

c continued to he fnirly well
rustainttl at Ul'Js. Oeuliugs in Penn--lvanl- a

Hallroud were Mnaller, with
a' slight shuding of price tu lU''i .

Philadelphia Stoclts

1 30 Net
High Ixw j' m chiie

loo Am Gas., an :mi? a.--. . .

7:t:i Kiev Star 117 1H5 117...vs. . A.,' n.Hl.l 1 ,0 . A -- "y OVJ
1.-
- Let. Vol.. 4-- if.

!)7 Pn It It.. 11 40W
l.-'- PhilaHlee 21 sit 21 j
2101-hllnU- 14-- j 1H
aOTono Bel. 1 fj 1

HI T'ii Trae. 25 25
100 I (1 I... 404 40

44 V.

21

40
-- i .in NVt
nnio iliiih I.ow p m chgo

71-- . Kiev A-- Peo
Tr 4s ... 52 52 52 ..

5 Mb Bondu
ltd 4Vih.. 87.80 87. SO 87.80 .02

1 Vic N 4s. 05.00 05.C0 05.00 .OS
J, 11 tt

rtfs.102 102 102 '.
1 Mice

1st 5s.. S0 80 fioy..
1

luvwt 5s (15 05 05 1

GOVERNMENT BOND8

Panama couoon Zk. 1031
Panama resUtervd i 1030
Tanumii coupon 2. ll3s
I'anama reiciatered 2a, l'JSS

coupon 3s. 1001.Panama
I'anamu reenter
Phlllppln- - U

Hi. 1001
ism

nhlilniilne 4. l(ij"i
I'hllipplne U 1030
I' H Oovt coupon ' 1030
11 H Opvt reel.tereil 2i Into
U S Oovt coupon l. 192S

t a Oovt rMlatered 4a. 102S
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101
1U1
1014
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-i
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101!
10.'
100
10U
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flairs
3)0
.100
300

2400
700

1800
100
400
ffOO

100
400
100
800
noo
700
100
700
100
200
800

1200
too
100
100
1C0
100
200
800
200
100
000

1300
100

2600
200
100

2000
1200
3.00

100
200
300
100
400
290

.wo
too
100
200
400
200
100
200
300
000
200
100
100

fflJOO
1400

800
100
100

2400
000
100
300
100
100
300
200
100
too

2200
100
200
100
100
100

1800
100
200
500

00
600
100
100
201
100
000
100
201)

ton
100

00
TOO

200
500
400

2100
03)0

00

Sept

Dlv.
In I Itlsh

0 Atlvnnco numcly pf.. 8l4
1 H
t Am Agrlo Chem 17
a Am Beet Sugar Myi

10 Am ltosch Magneto ,. 84
. . Am Can '. 83

7 Am Can 88J4
12 Am Car ft Fdy 133
so Am Drug Syn OH

0 Am Express ..,.,...,131
.. Am Hide & Leather.. IS J

7 Am Hide ft leather pf 72
8 Am Intcrnat Corp . . , 70VS
S Am Linseed '?4
o Am Locomotive ..,.., 03K

.. Am Safety Razor .... 12ft
. . Am Ship & Com 21 Vi

7 Am Smelt ft lief pf.. B8J4
3 Am Steel Foundries., 34ft
7 Am Sugar nef 113)4

10 Am Sumatra Tob .... Mft
8 Am Tol & Tel 00

20 Am Tobacco 110 'A
20 Am Tobacco B 107

7 Am Woolon 70J4
7 Am Woolen 91?i
4 Anaconda Copper .... alii
0 Atch Top & Santa 81H
B Atch Top ft S F pf.. 74 J4
.. Atlantic Fruit tft

10 Atl Gulf ft W I S S ..U4
3. BO Baldwin Locomotive.. 104ft

7 Baldwin Loco pf 00ft
. Bait ft Ohio 3Sft

4 Bnlt ft Ohio pf 40ft
8 Barrett 135
.. Bethlehem Motors ... Mi
0 Bethlehem Steel 72H
C Bethlehem Steel B ... 73
.. Booth Fisheries OH
.. Butte Copper & Zinc . 7
.. Caddo Central O ft R 14
.. California Petroleum. 25
10 Canndlan Pacific ...,118ft
a Central Leather 83ft

10 Chandler Motors 85ft
7 Chi ft Northwestern pflOl

. . Chicago ft West . . 8ft

. . Chi Mil & St P 33

.. Chi It I & Pnc 33

Octobr
December

March
. . .

Chi It I & Pac 0 62ft
ClovCIn Chi & StL .. 51ft

4 Coca-Col- a 34
G Columb Gas ft Glee . . 13
1 Col Graphophone .... 23ft
7 Col Graphophone pf.. 82
4 Comp Tab Records . . 40
7 Consolidated Gas .... 78
2 Con Interstate Col M 10 ft
3 Consolidated Textiles. 30ft
4 Corn Products Ret .. 87ft
7 Corn Products Rof pflolft

2.30 Cosden & Co 34
8 Crucible Steel 135ft

. . Cuban Cano Sugar . . . 37ft
7 Cuban Cane Sugar pf 70
7 Cuban Amcr Sugar .. 41ft
7 Cuban Amer Sugar pf 80

10 Del Lack & Western. .245ft
. . Denver & Rio G pf . . . 9H

1 Dome Mines lift
B Kndlcott-Johnso- n .... 63ft
.. Erie 12ft
. . Erlo 1st pf 10
8 Famous Players pf . . 81

.. Frceport Texas 21ft
0 General Cigar COft
7 General Cigar def pf 80 ft
8 General Electric 130ft
1 General Motors 213$
0 Gen Motors deb 6 .. 08J4
6 Goodrich B F 53
7 Great Northern pf . . . 72ft
4 Nor Ore ctfs 31

. . Guantanamo Sugar 18ft
. . Gulf State steel 50

4 Haskell & Barker Car 67
. . Houston Oil Co 02

7 Illinois Central M ft
4 Inspiration Con Cop.. 45

.. Inter Con Corp 3ft

. . Inter Con Corp pf . . . 0

. . .Internat .... 17ft
7 Intl Harvester now . . 124

.. Int Mer Marine UH
O Int Mer Marine pf . . . 72 ft

. . Intcrnat Motortruck.. 41ft

.. International Nickel.. 19 H

.. International .. 76Ji
.. Invlnclblo Oil Corp.. 34ft.. OH 0

. . Jewel Tea 8H

Commodity Markets

COTTON MARKET
iS'ow York, Aug. 10. The cotton

market opened weak, with .Tuly un-

changed and other deliveries 28 to ""
points lower. There was heavy and
general liquidation of near months by
the South, Wall street and uptown in-

terests.
Today's opening'was the most active

in n long time, and was attended by
several declines, amounting to to
57 points in all positions, except July,
which was unchanged. Liquidation of u
general character occurred, particularly
in the October position, which wns sold
heavily by Wall street and uptown

..
Demand was scattered and mostly

local, as sentiment continued bearish,
notwithstanding the recent big deeliues.
the trade apparently being convinced
that all commodity markets must tell
lower. There was hedge selling, both
here nnd in Liverpool.

Knllics after the call of nbout .JO

points were not sustained nnd the mar-

ket was heavy ut about 50 poiuts net
decline.

January
May

Agrlcul

Paper

Island

(N T
11:81)

t. cloe Open a. m.
i00 iS.SO

.. .. 27.B5 '.7.90
28.7S

00 "iiLftft
211.48

time)
1:80

8.62
7.r.O

20.78

GRAIN MARKET
Chicago, Aug. 10. Trade in wheat

was light this morning, and after a

strouger start the market reacted. Of-

ferings from the country were small

and the cash nrtirle was iinu. Heavi-

ness in the roarse grains nnd the ten-

dency of cotton, (offee and sugar to go

lower discouraged buying wf
December opened $2,110 to $2.80.

ncainst $2.39 a at the close estcrday.
Inter sold S2 40. and then reacted
s,, March opened an advance of
Uc and later sold at -- .i'4. me re-

ceipts of wheat for the day were 12.1

CaCorn wus weaker. Commission
houses bad selling orders nnd local

also pressed the bear side. Buy-

ing was scattered. The market was
confirmation of Wednesday's

private 'reports of good rains west of

he Mississippi river. There also were

predictions of larger receipts in the near

'U&mbcr opened at $1.44 toSM4
ngamst ?i.ii' ',r, l mii
December started nt $1.2-- Vj

against 51 .23. .vesteruaj - "".
May opened e lower $1.10.
ceints were 57 cars.

Oats were easier. Support wns poor.

CoinnilsHlon houses and local Interests

""September started U,e lower at OSc.

and later sold at (7c. Dumber
opened at OSe 8,c, against

.uV,inv'R price. Mnv opened nt
70?4o. nst 70c at the

Receipts of oats for
close yesterdav
the day were nil rar

.. rftruraA AN follOWS

p.

Lpaaint '" Chicago tim

Com (new delivery- )- 0 J--
flept
Dor

fjais
Dec

pf

pf

Fo

Gt

pf

Gt
Co

2S

irt.

bv

. .1 4H i.44s '" s

, 1 'i 1 2'.W t -- 1'. 1 J -

OH

118

Pork
Sept 21 BO

I.ard

T ..".S

nid. tAkM

2fl 07
27 20 SB
20 71

JO. 60

nt

at
nt

to

at "

to

10

22 21

OS m. B7H 5''4
(17H 1

21 r,0 2 20 21.20 24.80

is rr,
18.00

14 on
15 45

m.

IS 30 MR 40 t100
18 00 IS 7B 18 00

14 80 14 00 IB. 07
1B.30 15 42 1B.62

Cambria Steel Declares Extra
Tim Cambria Steel Co. has neoiareu

quarterly dividend of IU .er
?ent an extra dividend of one-lia- l'

of i n"r cent, payable September IB to
Btockhnlders of record Ausust "This
Is the same rate that haa been paid for
several quarters.

2:S0 Net
Low Chg

S7 67 H ft
29 H
76
70ft
83 ft
32ft
88ft

133ft
OH

131
13 ft
72
am
eon
01ft
"ft
21ft
88 ft
34H
ltlft

8
00

110 ft
107
70ftnn
61ft
80 ft
74Ji
10ft

133
102ft
00ft
34H
46

13S
UN
73
73

OH
7

13-f- t

35
118
53
83

101
8ft

33 ft
33 H
02ft
51ft
31

2 ft
21M
82
40
78
10 ft
80
87

101ft
34

134
36 ft
76
41
00

245ft
OH

lift
00ft
12 ft
18
81
21ft
00ft
80 ft

139 ft
20 H
68 X
53
72ft
30ft
18ft
50
07ft
02
84 ft
45
3ft
8K

17 ft
124

24

71ft
41ft
10ft
70
33ft

6ft
8K

. P

(NYtm)

30H H
77 ft
71
84
33 ft
8bft ft

133ft
ft

131
13ft-- 72

70
07- H-

3ft
ft

2lft
89ft

90 -
70ft
91- M-

74X
lft- -

1

2

1

"ft

110f- t-
107

iftn

134 3ft
1044
96ft ..
3ft.40ft

135 2
10X -
72?i
73 lft
O- H-

7 ft
1

35
118ft

C3
85ft

101 4- - 1
8ft

33
33
02ft
61ft
34
63
23ft
83
40
78
10ft
30ft
87ft

101ft
34 f

135
87ft

"a

41ftf.
245ft

llft
00ft
12ft

81
21f- t-

ft
80ft

ft-- 31

18ft
60 -
C7ft

17f- t-
12--

ft

ft
H
ft

lft

ft
ft
ft

ft
44

2ft

ft
ft

H
ft

ft

ft

lft
H

4ft

ft

84 ft

ft
3
ft

ft
ift
ft

i
ft

76
lft

09- -1
ft

0J ft
ft

3ft
ft

19

ft
00

W

72

1J

45
3ft
H- H-

lft

ft
fta
ft

ift
ft
ft
ft
ft

lft
02

24 H . .

72f- t- ft
41f- t- ft
10f- t- ft
76? lft
34ft lft

it8H

Sales
900
200
300
3)0
300
100
100

3100
100
200
100

3000
3000
2100

600
1700

800
000
100
200
200
600
100
300

1400
3500

100
600
100
100
800
300

5700
700
8Q0
2)0
200
100
3)0

1600
300

1400
200
100
200

6000
500
100

4000
1400
1000

100

Dlv.
In S

r.U 1714 ft
4 Kan Cllv So nf ...... 44ft 43 ft 43f- t- ft
4 Kelly-Sp- g T 74
9 Kcnnecott Copper . .. 3$

1.20 Koystono T & R . . . . . 1H
B KresgoS S 1"
a Steel .. 00ft
2 Loewo Co 20ft

12 Lorlllard Tob 130
., Maxwell Motor lift
8 May Dept Stores . , . . 70ft

10 Mexican Petroleum . ,U
1.00 Middle States Corp .. 13

4 Mldvnlo Steel ft Ord.. 3H.. Missouri Paclflo 25
.. Missouri Paclflo pf ... 43
. . Montgomery Ward . . 28H
.. Nat Aniline ft Chem.. 74ft
.. National Con & Cable
6 Nat Enam ft Stamp . . 55ft
6 National Lead 72ft
1 Novada Con Copper . . 10ft

..NO Tex ft 30ft
10 New York Brake. 02ft

B New Vork Central ... 71ft
. . New York N II ft II . . 83
5 North American . , . . . 60
7 Northern Paclflo 73ft
6 Nova Scotia S ft C ... 43i

00 Nunally Co 16
40 Okla Prod ft Ref .... 3ft

3 Owens Bottling Mach. 45ft
0 Pan-Am- er Petrol .... 83ft
0 Pan-Am- er B 77
8 Pennsylvania R R ... 40);
. Peoples Gas Chicago. . 27ft
. Pero Marquotte 23
3 Philadelphia Co 33ft
. Phillips Pet 349
. Plerco-Arro- Motor .. 38H
. Fierce Oil 12ft
a Pitts Coal 61ft
. Pittsburgh ft W Va . . 25
1 Pond Creek Coal 15
8 Pullman 110 H
B Punta Alegre Sugar. . 69
4 Pure Oil Co 38ft
1 Ray Con Copper 14 ft
4 Reading 87
. Rcplo Steel 73ft
e Republlo Iron & Steel 81ft
7 Republlo Iron & Stl pf 03ft

oooo 6.20 Royal Dutch N Y .... 81ft
200 . . st Louis San Fran ... 24
400 i St Joseph Lead 10
300 i Santa Sugar.. 14

1000 .. Saxon Motor 7 t
200 8 Sears-Roebuc- k 138

3000 .74 Shell Transport 48ft
4900 .. Sinclair Oil 26H

200 a Sloss-She- lt 02
100 20 South Porto Rico Sug.125

1310 o Southern Paclflo 01ft
140) .. Southern Rail 27

100 . . st Louis Southwest . . 20
SES200 . . St Louis Southwest pf 31

11 20 Standard Oil of N 645
200 7 Stand Oil of N J pf.. 105ft
100 4 Stewart Warner Sp . . 33

1800 4 Stromborg Carb 00 ft
420) 7 Studebaker 01ft

100 . . Tenn Cop ft Chem ...
0100 3 Texas Co 40
300 . . Texas ft Pacific 34

.60 Texas ft Pao C ft O . . 30
1000 o Tobacco Products ... Gift
1103 .. Transcontinental Oil.. 10ft
1000 .. Union Oil 27
1100 10 Union Paclflo M7ft
200 4 Union Pacific pf 64ft
100 7 United Drug 100ft
100 o United Dyewood 56
600 12 United Fruit 180ft

5000 8 United Retail Btores.. 06ft
1000 o U 8 Food Products ..88ft1100 8 U S Ind Alcohol 83ft
3290 8 U S Rubber 85

11100 BUS Stoel 87ft
600 7 U S Steel pf 100ft
300 o.U S Smelt & Ref .... 50ft
3)0 o Utah Copper 00ft

4100 o Vanadium Corp 60ft
300 .. Wabash 7
300 .. Wabash pf A 23H
400 7 Western Union Tel . . 82 ft
100 7 Westlnghouso A Brakol03ft
000 4 'Westlnghouse E ft M 40 ft

1000 4 Whlto Motor 47
20' . . Wick Spenc Steel Corp 27
400 1 Willys-Overlan- d 10ft
400 - s Wilson & Co 63ft

ORDER CAPITAL DECREASE

Million Shares of U. S, Grain Cor-

poration Stock Surrendered
New York, Aug. 19 Capital of the

United States Grnln Corporation was re-

duced yesterday from $150,000,000 to
150,000,000 nt a special meeting of the
board of directors. This notion was
taken In accordance with an executive
order slpned by President Wilson
yesterday. Fifty million dollars is
tho original capitalization with which
tho corporation started Its wartime con-

trol of wheat In August, 1917
Bv the order of the President. Julius

H. Barnes. Pnlted States wheat director,
Is directed to surrender 1,000.000 shares
of the stock of tho Grain Corporation
held by the wheat director as agent of
tho President, who Is custodian of the
stock for the t'nlted States

It Is Interesting to note that tho Grain
Corpornlon has paid buck Into the
treasury 90 per cent of the $600,000,000
provided by Congress to protect tho
government's fair price for wheat to the
formers In less than three months from
the time It commenced to llauldate. Four
hundred and fifty million dollars will
have been returned to the treasury
through tho reduction In capitalization
made today the previous reduction
on June 28. Tho remaining 100.000,000
will be returnod In full to the treasury
when the corporation's affairs are fully
liquidated.

FOREIGN EXCHANGE
New York. Aug 19 The foreign ex-

change market today showed weakness
throughout. Domand sterling was up
hi, but franc cables worn off 7 points,
lire 3 and marks 5 points.

Quotations were
Demand sterling 3 60Va, cables 3.61'li,

up & : franc cables 7 13, checks 7

lire cables 4 73, checks 4 72 ; Swiss
cables 1CC0 checks lfi C4 ; Belgian
cableB 13 08, checks 13.10; guilder
cables 33. checks 32 Va i pesetas
cables 15 10. chocks 15 08; Stockholm
cables 20 55. checks 20 50; Chrlstlnnla
cables 15.05, fhecks Copenhagen
cables 14.95. checks 14.9.0; marks, 2.

The entire market went off sharply
nround noon. Thero offurlngs from
all Quarters of the market. Francs were
tho firmest of the list.

YESJTEItDAY'H FINAL QUOTATIONS
Sterlmi! 1'ranfii I.lre Guilders

. . . S.0J. 7 Ml 4 SI 03.00
Cable 3 03S " IKI 4 83 33 12

TODAY'S OI'UVINO QUOTATIONS
Sterlmu- - Krancs Lire Guilders

Demand.. 3 004 7 12 K". SJ.12
Cables . . 3 ill', 4 73 33 VO

NOON QUOTATION?
.Sterling I'"ninr I.lre Guiltier.

Demand . . a ns' 7 oi) 4.r,7 i
Cables . .': 7 07 4.57

Lackawanna

....

MONEY-LENDIN- RATES
NKW YOHK Money on call, both

classes of collateral, opened today at 7

per cent for lending and lenowlng

rilll.AIir.I.I'IllA Call, 6 per cent;
time, 0 per cent , commercial paper,
three to six months, 0 per cent.

(Note These nro merely nominal
quotations, as the legal rote of Interest
In tho state of Pennsylvania is fixed at
C per cent. Plus premium commis-
sion time money for thirty to ninety
days is loaning at 8 to 8 ',4 per cent,
whllo commercial paper from three to
six months is oeing onerea ai noitiper cent.)

LONDON Money Is quoted at 5 per
cent. Discount rates: Short bills, fl'i
per cent, three-month- s' bills, 0 per
cent.

BANK CLEARINGS
Hank tleurlngn today compared; with cor-

responding day last two year.:
103(1 loill 1018

f'hlla . R0,O7O.B37 173,814,270 103,702,100
X. V. . .701,001, 1 IW BUU,llliJ,.llfl II IU, f lll.l'ja
Ualtlmore 13,418,814 14,270,807

Prices Active on Paris Bourse
I'urU, Aug 19 Prices aeilve on

hr Bourse lodn Three per cent
rentes were quoted at 50 90o, exchange
on London, 60f 62a; 6 per cent loan, 87f
50c Tho dollar was quoted at Ut 8 ftc.

2:30 Net
Itlgh Low (NYtm) Clise.
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The average price of twenty active
stocks advanced 0.11 per cent

yesterday to 84.01, while twenty rail-
roads declined 0.02 cent to 73.63.

By a vote of 245 members, the pro
posed revision of 34 of the New
York Slock Exchange constitution, pro-
viding for an Increase In brokerage rates
on stocks and bonds, has been approved.

Horace H Leo, secretary of the Phila-
delphia Stock Kxchange, Is on an auto-
mobile trip through New England.

Stockholders of the Trumbull Steel
Co.. at a meeting, npproved a
reduction In value of common stock
from $100 to $25, to Increase Its mar-
ketability nnd to ennolo emplojvs to
purchase the stock on a more advan-
tageous basis The company will havo
500,000 shares of common unde.r tho
par valuo plan.

The New York Hubtreasury gained
$271,000 from the banks yesterdav, re-
ducing the cash net loss since Friday
to $800,000,

LIVESTOCK QUOTATIONS
rULbunrh. Aug. 10. HOGS llecelntll

2000 head Lower Heavies, tlBOlB.2.1
heavy yorksrs. 110 BOCMO.flO: light yorkere,
jl.iTO'aiu: niga, jinmino.

73ft'

645

117

per

Article

special
par

new

mmut A.Nu i.Aiiiio itereipie. dou headSteady. Top sheep, IB, top lambs. Iia.
CALVES Receipts. 80 head. Higher. Top.

17.

Knst llutTnlo. N. Y.. Aug 10. CATTLE
Receipts, BOO head. Dull Culvea, recpline
ino head seventy-liv- e cents higher. Iflff
18 2B

HOGS Receipt.,' 2100 head Rtedv 2Si
lower. Heavy, llflCTir. 2,'i, mined. S10 SOW
10 7B: yorkers. $1(1 7.1010.8.1. light jorker
tlOHno BO, plgii H3 7Bflil0- rough, til 7.1

18: atngH, IsOlO
SHEEP AND LAMIIH Receipts ROD hmd

Lambs. 40r higher. Lnmbs IfliiflR vehrlings, J0C0, wethere. 7 .1008 ewei. 13
7; mixed .beep. J707 B0.

Chicago, Aug 10 CATTLE Receipt.
10,000 head. Choir." ateers and yearling,
steady atrong, others draggy nt uneven
prices; quality very plain. Knrly top, 11(150
bulk, good choice, $L1 2.1010 2.1, gram.
medium grade, very dull nnd price. Innei
ut I12.BO014 common kinds, Ift .lopii1-.low- ,

steady, early sales cow. .tend)
dertone weak canner. mostly 14 215? 4 75,bull, very dull, bologna mostly IS. .1087 2.1,
early calf .ale. eteady, choice venlera gen-
erally I14 2B01B .elected lots higher, Block
era steady 25c lower

HOOS Receipts, 10.000 head ArtleLight, steadi to 10c lower than yeterda .
average; other, steady to atrong. Top
$13 00, bulk light and butchers, 11,1 15
1B.7B; bulk packing sows, IH. 2,1014 4U
pigs. 2B0,1Oo lower, bulk, desirable kinds,

18 .1014 BO

BHEKi' i:celpts, 22.000 heud RtendiVery good Idaho lamb., 112.75: top native
lambs. 112. hulk native, 110 30011 BO, bn.t
fat ewe., 1707 2.1. good feeding wether. 17,
lambs around 112 2.1

Bank of England Statement
London, Aug 19 The weekly state-

ment of the Hank of England shows the
following changes Total reserve, In-

creased 697,000 ; circulation, decreased
688,000, bullion Increased 13,924,

othor securities, Increased 2,311,000,
public deposits, Increased 115,000 other
deposits, decreased 6,884,000; note re-

serve, Increased 805,000 ; government
securities, decieased 9,742,000. The
proportion of the bank's reserve to
liability Is 12 52 pur cent; last week
wns 11.41 Ilnte of discount, 7 per
cent.

Bank of Germany
Ilerlln. Aug. 19 Tho statement of

the Imperial Hank of Germany, for the
period ending August 7, shows the fol-
lowing changes'

Totol coin and bullion Increased 236.-00- 0
marks: gold Increased 3000 marks:

trnnaurv notes decreased, 225.621.ooo
marks: notes of other banks Increased,
143,000 marks: bills discounted

3,860,952,000 marks: advances
Increased, 6,774,000 marks ; Investments
decreased. 2,141.000 marks; other seouri.
ties decreased, 32,767 000 marks notes
In circulation Increased, 291,806,000
marks, deposits decreased, 4 306,991,000
maiks: other liabilities decreased, 91,.
203.000 marks: total gold holdings, l,.
031.595,000 marUs.
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PREFERENCE GIVEN

OIL GROUP ON CURB

General Asphalt Makes Vigor--

oils Advance Industrials

Irregular

New Vorlt, Aug. 10. The action of

the market on the Broad strcot curb
today indicated the development of
trcngtli, especially In the petroleum

group, nearly nil the oil shares moving

to higher levels on lncrcosed dealings.
The strength wAs most pronounced in

General Asphalt, which, nftcr opening
nt MM, had a vigorous advance. There
were again Indications of accumulation
by Philadelphia interests. Cities Serv-

ice "B" also had a sharp, advance.
Merrltt Oil, Elk Basin nnd other stocks
in the same group wero prominent in tne
day's trading. There was, also a good

demand for International Petroleum,
which made n fractional advance.

Industrials were irregular. Subma-

rine ranged from lfM to 11 and Her
cules Paper advanced from itt'fc to -- ova-

North American raper oom at. 11.

INDC8THIAI3
lllah

Aetna Kxpfoilvc 10Vt'
Amer Candy 0
Hrlt-Am- Chemical TV

Firestone Tire llf
Onrland 8 8 J.,
Genera! Asphalt BOH
Ooodyear Tire 108
Orspe Ola 3
Drape Ola pref 2S
Hercules Taper 2gH
North Amcr Paper ft

Perfection Tire H
Submarine Boat 11
Hweete Co 4

ll H mcamshtp 2
United lUtall Candy 11
W Wrlsley rts 4

STANDARD OII.S
Ohio Oil
South Pcnn Oil ...

INDEPENDENT OILS
Allied Oil ............
Arkansas Natural Oas .
Ulery Oil
lloono Oil
Carlb Syn
Clllcs fiervlco "B" ctfs
Dominion Oil
Elk Uasln Pet
Engineers' Petrol
Hsmeralda Oil
Glenrock Oil
Oranada
Int Petrol
Leetono Pet
Merrltt Oil
Midwest Hef
No Am Oil N J
Omar Oil
Pennok Oil BJi
Producer &
lied Hock Oil
lines ff A lPnnM

21
10
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Hlmms wr
Hkelly Oil OH
Huperior Oil
Vn Texas Oil K
Victoria Oil. new 1

White Oil 18

MINING
Alaska-Br- it Columbia ... .

Atlanta W

Uooth 4
lloBton & Montana OS

Caled Mlnlnit
Canada Cop ft
Candelarla M

Virginia i
Cortez Stiver

una . . .
Hurcka Croesui .
Kureka Holly ..
Gold Zone
Hocla Mining ..
Iron Blo.som . .

Mardh Mlnlni; .,
Murray Mog . . .

Nlpls.lng
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Rochester Mlnei
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Wllbert 4

BONDS
Allied Packers 00V4
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LONDON STOCK MARKET

Securities Stagnant Oil Group Ir-

regular Kaffir8 Mixed
London, Aug. 19. Securities on tho

stock exchange today were stagnant,
but Insiders were Inclined to lift In
vestment Issues Tho gilt-edg- section
displayed steadiness.

Tho oil group was irregular, owing to
adjustments. Shell Transport and Trad-
ing was 6 ' and Mexican Eagle 10 13-lf- l,

Continued apprehension that there will
be a strike of coal miners had nn un-
favorable effect on Industrials. Iludsons
Bay was 6W.

Canadian Pacifies wero higher In sym-
pathy with New York exchange. Argen-
tine rails wero buoyant, with tho supply
of stocks scarce.

Additional favorable news with regard
to the Polish situation kept foreign loans
stable. Kafilrs wero mixed.

NEW YORK COFFEE WARKET
New Y'ork, Aug. 19. The coffee mar-

ket opened Irregular this morning 8
points lower to nn advance of 2 points.
September nna JJecemner nroko into low
grounds with trading on tho call very
quiet.

Tho cables Were disappointing, but
tho break of 550 re Is in Bio was dis
counted In the trading late yesterdav,
local trade firms having been privately
advised of the weakness in Rio.

Around 11 o'clock, prices showed an
improvement of 10 to 12 points on short
covering, but dealings were quiet, with
brokers Inclined to nwalt developments.
It was the general opinion thnt tho mar-
ket was still a liquidating affair, with
(irfd longs anxious to unload. Nervous-
ness was In evidence oecauso of unset-
tled conditions In all commodities, to-
gether with extreme weakness In coffee
a' primary points.

During tho Inst month there has been
a drop of about 2H cents a pound nt
Hio The decline In futuroy here has
been much more rnpld, amounting to
nbout 4 conts a pound In tho same time.

s compared with ii yenr ago, quota-
tions hore show a loss of 13 cents.

Rumors nro current that tho Brazil-
ian Government IntendH .to restrict dully
receipts to not over 46,000 bags a day,
thus spreading the crop over a longer
period These reports have been In clr- -
illation for n week nnd thus far tho

primary markets failed to show that any
such restrictions Is being contemplated.

(N.Y.tlme)
Ye.t. rinse Opening ll a.m.

S. p' .. 7.28(80 7 20M2B 7.2S1ic . 7.0BS8 00 7.00(58 00 . . ..
March . 8.47W40 8 15t48 8 4B0SOMay ., 8.67(200 8 BO 0.10 8 00

Raw Sugar Market Dull
New York, Aug. 19. Uxtreme

10U

8i

IS

18'4

Hull.
ness characterized the mnrket for rawsugars and, whllo quotations are nom- -
Inally unchanged nt 12 cents, cost and
freight, or 13.04 cents, duty paid for
Cubas, sugars are averaged at below
that leel. Huyers show po Interest nnd
nro Inclined to wait further develop-
ments There were no sales reported on
yesterday.

The refined morkot ja extremely dull,
th demand bolng at u minimum. Im-
portations of raws have fallen to low
levels, the Imports yesterday amount-
ing to only 2006 of San Domlngos, con- -
n'K'ieu tu W1U iiiuwuiiiii vu,

DIVIDEND8 DECLARED
Chandler Motor Car Co. quarterly of

12 50, payable Octotwr 1 to .lock ot recordBeptember 10.
New York Airbrake Co.. nuartoriv mi

per cent, payable September 24 to atock'of
rtnnrA R.nl.tnlur !!.

International Cement .Corporation, ouar-terl- y
of 02U cent., payable September 80 to

stock of record September IB
winy. iuriui,u... ..un, tcriy m Bz on nru.

preferred, payable September 1 to stock of
refuru aukubi .,"

RAILROAD EARNINGS
CANADIAN )'.r!ieip

1020 tnrrr.
Second week August, . .14,043,000 1745 000
Jan, 14. ... 107,163, 000 17,080 000

...rfww

---i, : --r rr

ratwn
Solid Woven

BELTING

L. H. GILMER CO.
(Gilmer Endless Delta nnd Solid Woven netting)

Philadelphia, Pa.

7 Cumulative Preferred Stock
Additional $230,000 Issue.

' (Two-thir- of which has been eabcrlbd)

Par Value $10 Per Share
Dividends Payable April 1st and October 1st

Dividends Exehxpt From Federal Normal Income Tax

THE COMPANY
This Company la by far the
largest producer of automobile
fan bolts In tho world, being
factory equipment on 8 out of
every 10 cars manufactured
today. And tho fan belt is
only ono of rnany products.

The main plant la on thai North
side of tho Pennsylvania Rail-
road at Tacony. The Company's
owners are the men who work
for It.

75 OF THE EMPLOYES
ARE STOCKHOLDERS

V5

Transfer Agent and Trustee Sinking Fund, Pennsylvania
Company for Insurances Lives and Granting

Full Information concerning this conservative
industrial Investment given a circular

which will bo sent request.

L. H. GILMER CO., Philadelphia, Pa.

Five Attractive Railroad Bonds

Practically all hlprh-grad- e rail-
road bonds arc selling at prices
that produce nn investment
yield far in excess of tho return
prevailing for many years. As
interest rates decline tho market
price for such securities should
advance, giving promise of sub-

stantial results even before ma-

turity.

Additional security given theso
bonds through increased earn-
ing capacity by advance in
freight and passenger rates
creates further attractiveness to
standard railroad bonds at pre-
vailing levels.

In the current number of our
Market Review wo have outlined
the salient features of the fol-
lowing railroad bonds, all of
which mature within tho next
ten years.

UNION PACIFIC
Convertible 4s

Due July 1, 1927

BALTIMORE & OHIO
Secured 6s

Due July 1, 1929

CHESTNUT

WOODLAND AVE.

Capital, $5,200,000
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Kxchaate

ITS SALES
Sales for 1919 were ovr
12,000,000. In the first six
months of 1920 sale nan
shown 92 Increase over the
corresponding- - period of ljij

OP ISSUE
This Issue Is to provide adal.
tlonal working oapltal to handle
the rapidly expanding business.

for
on Annuities.

Is In
on

COLORADO &
SOUTHERN

First Mortgage 4s
Due February 1, 1929

VALLEY
Collateral Trust 6s

Due 1, 1928

LAKESHORE &

SOUTHERN
Debenture 4s

Duo 1, 1928

Bent on request for L-i-

Hughes &
Phila. Stock Kxchange

Members Pittsburgh Stock Eichanterhleagn. Board Trade
N. Y. Produce Exchange

1435 Walnut Street
Philadelphia

Telephone.
Spruce 843 Baca

New York. Pittsburgh, Clneiond

FIDELITY TRUST COMPANY
3.65 Interest on

SAVINGS FUND ACCOUNTS
O Ricest

325 ST.
1431 CHESTNUT ST. 6324

GIRARDTRUSTCOMPANV
...i.ii Capital and Surplus, $10,000,000

tin
cW?5yS3ra,-3iSisSHI)- H

KBChartered

1st

US

I lHE modern man or woman
of affair, realizes the ad.

vantage. a tru.t company
na solo or and
trustee. Since 1836 theClrard
Trust Company haa maintained
It. reputation of managing
estate., largo and .mall, to
tho advantage and satisfaction
of Its patrons,

BROAD U CHESTNUT StS.

llllllllllllllllllllllllllllllllllllllitillillllllltll i mi i

THE

adl:mimitmir

1920

PENNSYLVANIA COMPANY
on Lives

SAFE DEPOSIT COMPANY

and Surplus - $7,000,000

Member System

MAN
In

DEPT.
NATIONAL BANK

opportunity

Memuer"ii.oeipnia

of

In

hi

517

j

September

MICHIGAN

September

Dier

Surplus, $16,000,000

Philadelphia

Insurances Granting Annuities

TRUST AND

Capital
Federal Reserve

YOUNG

CREDIT

PURPOSE

LEHIGH

Chestnut Street
Philadelphia

P. C.G.&SkL.
5 Bonds Duo 1970

AND

Bond Script

flft Martin & GO.

H

MllWalnutSM
PhlUdelP""
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